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The Markets
Stock Movement and Money

Trading in stocks was resumed at a

million-share pace yesterday. The ad¬
vances reached several points in a

number of issues. American Woolen
gained 7 points. Chandler Motors at

one time was 10 points up from
Wednesday's closing price, and General
Motors 5, but half of these gains were

lost. Republic Iron and Steel was

notably active, 23,600 shares changing
hands with a net gain of 3»i points.
Steel common closed at 108%, up 1.
There was no news during the day

of great importance. Even the report
from Holland that the Crown Prince
was still interned there bad no effect,
because, though the previous story of
his «scape had been generally credited
nothing more than "human interest"
importance had been attached to it.
Most remarkable, however, was the re¬

newal of call l<|ans at 5 and 5Vi per
cent, following the 9 and 9^4 per cent
renewal rates Of Thursday. At the
close of the dt(y the rate had even

fallen to 4%. This was not only grati¬
fying in itself, but was taken as an in¬
dication that the banks had completed
their preparations to take care of July
1 disbursements.

Recovery Complete
The advance yesterday brought the

average price of thirty industrial
stocks up to 108.80. This is above the
closing price of 108.60 on Monday,
June 2, just before the first break. It
is not a new high level for the year,
however, as the average reached 108.93
at the end of the first week. Yester¬
day's price, however, indicates a com¬

plete recovery.

Montreal Exchange
New York funds at Montreal reached

a new high premium yesterday at 1-82
per cent. The Bank of Montreal sent
here $12,000,000 in gold, but this was
said to be a "special transaction" un¬
connected with exchange.

B. & O. Financing
The cost to the Baltimore & Ohio

Railroad of the recent borrowing of
$35,000,000 is understood to have been
between 6*4 and 67» per cent. The
stock declined a further 2% points yes¬
terday, and 28,600 shares were sold.

The Gold Paradox
We are sending gold to all the coun¬

tries to which we owe it. Aa a general
thing we have bought more goods from
those countries than we have sold to
them, and as the government no longer
forbids it, we are shipping gold to make
up the difference. But the countries
that might be sending gold to us to
pay their debts here refuse to send it.
This might create a serious condition
were it not that we already have more
goïd in this country than we know what
to do with and can gladly spare it. For
the first five months of the present year
the outside world has gone into our
debt to a net amount of $1,818,000,000.
That would be about the amount of
gold we would have received in those
five months if all the gold markets of
the world were free. As a fact, the net
amount of gold we received in those
five months was just $10,270,000.
The outside world now could not send

us gold to make up this trade balance
without causing a serious disturbance
financially. The $1,818,000,000 owing
to us in five months is equal to the en¬
tire eold production of the outside
world in the last five years. The high¬
est gold production for the entire
world for any single year was $469.-
000,000 in 1916. Thus we have a curi¬
ous anomaly. We are losing gpld be¬
cause we have a free market in a
world of caged-in markets, whereas if
;.ll markets were free we would be re¬
ceiving the metal at a rate unprece¬dented. We are paying our creditors
and receiving nothing from our
debtors.

Debts Among Nations
Fortunately, the amount we owe our

creditors is comparatively insignificant.
Yet if an Italian must pay under pres¬
ent quotations $1.35 for every dollar's
worth of American goods, not countingwhat he pays for ocean freightage, a
man in India can get a dollar's worth
of American goods for 77 cents. That
means that Italy owes us a balance and
that wc owe India a balance. Below is
appended a table from Dow, Jones &
Co. of the approximate present value
of the dollar in various countries:
England .$1.055
France . 1.196
Belgium . 1,227
ty-*-y . 1.352
Russia. 1.797
Denmark . 1.126
Norway . 1.078
Jï-veden . 1048
Holland.. 1.034
.Spain .975
Switzerland . 1.04*>
Greece . 1.035
Mexico .991
Japan .966
China. .885
Hong Kong .951
India .767
Dutch East Indies . 1.017
P. I. íManila; . 1,01
Argentina .987
Bolivia .....«. 1.062
BrazU . 1.U3
Call« ... .898
Colombia .89 V4
Ecuador.840P*ro .957
Uruguay .98j
Venezuela .985

Market Opinions
Chandler Motor

The earning results of ChandlerMotor Company in its December 31,1919, fiscal year promise to exceed anyformar year in the company's history,
«even the high record year 1917, when
the balance for the 70,000 «hares ofetoek reached a total of $2,382,403,«f<nal to 84.03 per cent.
At present it looks very much as if

'Chandler Motor in 1919 would earn a|balance for dividends of $40 per share.
Chandler Motor is rather individual-

ized among the motor shares by rea-
son of the exceedingly simple nature
¡of its capital structure. The company!has no bonds, no preferred and only
70,000 shares of stock.
Under these conditions and facingthe promise of another big year in

11920 it would no,t be surprising if later
on stockholders received extra even
above the regular 16 per cent dividend.
.Hayden, Stone & Co.

Crystallization
As soon as the plan to finance Europe

takes tangible form and some good
business looms in sight we are likely
to see a crystallization of bullish senti¬
ment..E. W. Wagner & Co.

Food Stocks
Food stocks will benefit from the im¬

mediate demand for goods coming from
enemy countries when the treaty is
signed..Hornblower & Weeke.

. Call loans opened and renewed at 6
per cent for mixed collateral yesterday,
compared with a renewal rate of 9 per
cent on Thursday. The closing rate
was 4% per cent. Loans on all-indus¬
trial collateral were % of 1 per cent
higher.
Time loans are small and scattered.

The rate remains at 6 per cent for all
maturities on both new loans and re¬
newals.
The ruling rates for money yester¬

day, compared with a year ago, were
as follows:
Call money:

Yesterday. Year ago.
Percent. Percent.

> On mixed collateral 5 4'/_-
On indus, collateral 5l/z 5

Time money (mixed collateral):
Sixty days. 6 6%@8
Ninety days. 6 5%@6
Four months. 6 6%@6
Five to six months. 6 5%@6

Bank Acceptances..Rates were un¬
changed yesterday as follows:

Thirty Sixty Ninety
Spot de- days. days. days.

livery: Per cent. Per cent. Per cent.
Eligible
member
banks ....4A@4 4}4@4A 4A@4!4

Eligible
non-mtm-
ber banks.4A@4 4A@4^ 4%@4A

Ineligible
bank bill8.5"4@4»/2 5-V4@4»/2 5*A@4%
For delivery within thirty days:

Percent
Eligible member banks.4rV
Eligible non-member banks.Q/g
Ineligible bank bills.6

Bank Clearings..Bank clearings yes-
terday were:

Exchanges Balances
New York.$755,046,304 $67,535,307
Boston. 56,673,775 13,807,468!
Philadelphia .. 76,881,487 15,282,118!

Sub-Treasury. . The Sub-Treasury
gained $1,401,000 from the banks on
Thursday.

Silver..London, 58%d; New York,
$1.08%; Mexican dollars, 83%@87%.
London Money Market..LONDON,

June 27..Closing rate for money, 2%
per cent. Discount rates, _hort bills,
3*4 Per cent; three months bills, 3%
per cent. Gold premiums at Lisbon,
150.00.

The Dollar in Foreign Exchange
Exchange rates moved sharply against

London yesterday with demand sterling
closing at $4.58% and cables at $4.59%.
Both rates were close to the low record
levels established a few months ago
following the removal of the restric¬
tions upon the sterling market.
French exchange was slightly firmer

at 6.43% francs to the dollar for checks
and 6.41% for cables.

Neutral exchanges were easier with
Danish checks closing at 23 cents.

(Quoted dollars to the pound.)
Week

Yesterday, ago.
Sterling, demand .... $4.58'4 $4.60%
Sterling, cables. 4.59,/8 4.61%
Sterling, sixty days... 4.551 s 4.57%
Sterling, ninety days. 4.54 4.56[/2

(Quoted units to the dollar.)
Francs, checks,. 6.43'/2 6.37
Francs, cables. 6.41 '/_ 6.35
Belgium, francs, checks 6.72 6.69
Belgium, francs, cables 6.70 6.67
Lire, checks . 8.00 8.08
Lire, cables . 7.98 8.06
Swiss francs, checks.. 5.41 5.30
Swiss francs, cables.. 5.39 5.28

(Quoted cents to the unit.)
Guilders, checks . 38% 39-\
Guilders, cables . 38t& 391-4
Sweden, checks. 25.60 25.70
Sweden, cables . 25.80 25.90
Denmark, checks. 23.00 23.80
Denmark, cables _23.20 24.00
Norway, checks . 25.00 25.10
Norway, cables .25.20 25.30
Pesetas, checks. 19.78 19.97
Pesetas, cables . 19.86 20.07
Japan, yen, checks. ... 51'/4 51^8
Japan, yen, cables.... 61J/_t 51%
Argentina, checks_102i/2 102'/^
Argentina, cables_102 1014-5

J Brazil, Rio, checks... 27'/2 27'/a
Brazil, Rio, cables_27% 27%
Following arc the official rates

quoted by the American Relief Admin¬
istration on exchange against the coun¬
tries on which it has supervision over
all dealings'.

Marks to the dollar
Germany .;. 12.66
Poland . 1426
Finland . 9.66

Kronen to the dollar
Czecho-Slovakia. 15.50
German Austria . 24
Jugoslavia . 23

Lei to the dollar
.Rumania . 9.36

Packard Motor Preferred Issue
Approved Of by Stockholders
At meeting of the stockholders of

the Packard Motor Car Company, the
issuance of $7,500,000 additional 7 per
cent cumulative preferred stock was
approved and has been sold to a syndi¬
cate headed by Montgomery & Co.
and the Chase Securities Company.The bankers are now offering the
stock for subscription at 100 and
accrued dividends. This is part of an
authorized issue of $20,000,000, of
which $8,000,000 is now outstanding,which brings the total outstanding is¬
sue up to $15,500,000.

m *

Pominlck * Dominlok, of New York,
.nnnunc« that the $1,08,400 i*«u« of T
par rant «umulativ« preferrM »took of
the Nut lana! Enameling A Stamping Ûta_-
B**Ur hue km. tStfi.

Canada Will Get
$75,000,000 Loan
To Pay Off Notes

Condition of Money Market
Will Necessi&te Payment j
of Higher Rate of Interest
Than in 1917, Is Belief!

Negotiations are on between a pow¬
erful New York banking group and
financial representatives of the Cana¬
dian government looking to the flota¬
tion in the American market next
month of a $75,000,000 loan in favor
of the Dominion. The proceeds of the
new issue will be used to pay off the
major part of the $100,000,000 two-year
5 per cent Dominion loan maturing on
August 1 next.
The same banking group that

brought out the $100,000,000 loan in
1917, now maturing, is handling the
negotiations in regard to the new is-
sue. This group consists of J. P. Mor¬
gan & Co., Brown Brothers & Co., Har¬
ris, Forbes & Co., the First National
Bank, the National City* Company, the
Guaranty Trust Company, William A.
Read & Co. and the Bankers Trust
Company.

Details Now Discussed
Conferences between the bankers

and the representatives of the Domin¬
ion government are said to have
reached a point where the importantdetails of interest rate and maturity
are being considered. Bankers said
yesterday that definite plans with re¬
gard to the exact form the loan will
take would probably be reached by
next week.
The New York bankers would saynothing yesterday relative to the rate

or maturity of the proposed new issue,but it is believed the interest the Do¬
minion will have to pay on the bor¬
rowed money will be at a higher rate
than was paid when the $100,000,000loan was floated in 1917 bearing an in¬
terest rate of 5 per cent. That loan
was sold to American investors at 98
and interest to yield an income return
of about 6.07 per cent. Changed con¬
ditions in the capital market, it is
stated, will probably compel the charg¬ing of a higher interest rate than in
1917. It is expected also that the new
loan will run for a longer period.The visit of J. P. Morgan, head of
the house of J. P. Morgan & Co., to Ot¬
tawa about a fortnight ago is under¬
stood to have been in connection with
the new Canadian loan.

Outside of Davison Plan
It was pointed out yesterday by Wall

Street bankers that any loan that maybe made to Canada will fall outside of
the so-called "Davison" plan for after-
war finance, since the international
programme of reconstruction finance
under consideration by the bankers
has to do only with taking care of
Europe's needs.

» ¦.'¦

Banks Not Needed to
Help Carry Grain Crop

Grain Corporation Announces
Agreements With Millers and

Dealers Will Be Executed
With a total of $1,150,000,000 at its

disposal for financing the purchase and
carrying of wheat purchased from the
farmer under the government guaran¬tee, the United States Grain Corpora¬tion, which is handling the crop againthis year, is not expected to call uponthe banks for any large loans to help
carry the crop. Last year the corpora¬tion borrowed several hundred millions
of dollars on acceptances during the
season in order to carry the wheat
until it would be liquidated.
A letter sent out by Julius H. Barnes,United States wheat director, to more

than 300 banks all over the countrywith regard to the new form of con¬
tract between the grain corporationand dealers and millers and its bear¬
ing on credit that banks may advance
to dealers and millers, says:
"The wheat director, in order to

make effective the Congressional guar¬
antee of wheat price, proposes to make
this effective to the producer by trade
contracts, particularly with those trade
agencies reaching the producer, rather
than by license regulation.
"With this in view, after numerous

trade conferences, we heve devised
contracts which we expect to execute
with probably 5,000 mills, 15,000 grain
dealers, 3,000 flour jobbers and 15,000
bakers. Through these contracts is
constructed a machinery to reflect a
lower resale price of wheat products
in this country, should that become
necessary, and with the least possible
chance for misrepresentation or abuse.

"It is an essential feature of these
contracts that those facilities that buy
from the producer should pay the guar¬
antee price as named in the President's
proclamation, or a fair reflection there¬
of, and contracts with these two trades
are framed accordingly.

"It is important that there be the
fullest understanding and confidence
that, credit extended to those facilities
on basis of their contract obligations
to pay the guarantee price will be prop-
erly secured."

The Guaranty Trust Company, of New
York, and Kidder, Peabody &¦¦¦ Co. have
sold th«: block of $2,OOO.noo New York
Contrai Railroad Company «"> per cent
convertible debenture bondi«, dur. 1 ft 3 3.
recently offered.

Gold From the Enemy!
German and Bulgarian gold has

been turned over to the United
States authorities for American
wheat and flour shipped into those
countries by the United States
Grain Corporation under the agree¬
ment reached early in the year.
Both countries had the alternative

of paying in gold or in goods, but
they found it impossible to ship
goods, owing to the blockade re¬

strictions. In the case of Germany
a substantial amount of gold was

shipped to Brussels, Belgium, and
deposited there to the account of
the Federal Reserve Bank of New
York. In the case of Bulgaria the
gold paid the grain corporation for
wheat and flour was deposited by
the Bulgarians on a United States
battleship in the harbor of Constan¬
tinople. Since, however, Bulgaria
has shipped goods to the United
States, which are being sold in order
to make possible the return to Bul-

I garia of the gold deposited.

Railroad Committee
Discusses Car Trust Plan
Document Sent to Individual

Roads for Their Ap¬
proval

Members of the special committee
on allocation and financing of equip¬
ment of the Association of RailwayExecutives met yesterday to consider
the plan of New York bankers provid¬
ing for the creation of a general equip¬
ment trust to finance the cars and loco¬
motives ordered by the railroad admin¬
istration and allocated to the different
roads. The committee voted to imme¬
diately transmit the document to the
member roads for their consideration,
and favorable replies are expected in
the near future.
The railroad administration already

has the plan before it, but it is under¬
stood has not yet reached any conclu¬
sions. The members of the railroad
executives' allocation committee are:
T. De Witt Cuyler, chairman of the
Association of Railway Executives;
Alfred P. Thorn, general counsel; S. M.
Felton, president of the Chicago Great
Western; Howard Elliott, president of
the Northern Pacific; W. H. Finley,
president of the Chicago & North¬
western; Charles Hayden, president of
the Chicago, Rock Island & Pacific;
Charles A. Peabody, president of the
Illinois Central; Samuel Rea, president
of the Pennsylvania Railroad; E. P.
Ripley, president of the Atchison, To-
peka & Santa Fe; W. G. Besler, presi¬
dent of the Central Railroad of New
Jersey, and Mark W. Potter, president
of the Carolina, Clinchfield & Ohio.
The value of the equipment to be

pledged under the certificates proposed
to be issued under the plan of the
bankers' committee is approximately
$400,000,000, but initial cash payments
by the forty or fifty owner roads will
probably reduce the certificate issue to
under $300,000,000.

New York Interests
Back New Oil Company

Sims Petroleum Owns Large
Acreage in Texas Produc¬

ing District
The Simms Petroleum Company,

with extensive acreages in the Texas
oil fields, has been organized with the
backing of strong New York financial
and business interests. The new com¬
pany, it was announced yesterday, has
been incorporated under the laws of
Delaware with 500,000 shares of stock
of no par value, of which 425,000 will
be issued immediately. Knauth, Na-
chod «fe Kuhne have formed a syndi¬
cate to underwrite the purchase and
resale of 144,000 shares, all the "pro¬
ceeds of which go into the company's
treasury for development work.
Harry Bronner, president of the

Missouri Pacific Railroad, will be
chairman of the board of the new com¬
pany, and E. F. Simms, vice-president
of the Sinclair Gulf Corporation, will
be president. In addition to these the
directors will include Frank H.
Bethell, vice-president of the New
York Telephone Company; Edward
Cornell, of Davies, Auerbach & Cor¬
nell; O. L. Gubelman, of Kanuth, Na-
chod & Kuhne; S. T. Morgan, presi¬
dent Virginia-Carolina Chemical Com¬
pany; William H. Reid, Frederick W.
Scott, John T. Scott, president First
National Bank, Houston, Texas; Fin-
ley J. Shepard, vice-president Missouri
Pacific Railroad; Ernest Stauffen, jr.,
vice-president Liberty National Bank,
and John J. Watson, jr., vice-president
International Agricultural Corpora¬
tion.

New Credits to Europe
WASHINGTON, June 27..Credits

announced to-day by the Treasury in¬
cluded $50,000,000 to France, $10,000,-
000 to Italy and 55,000,000 to Rumania.

-«-..

Stocks Ex Dividend Yesterday
Central of New Jersey.$2.00Pond Creek Coal . 25

¡Public Service of N. J. 1.50

Significant Relations
Money and Prices t

Btock of money gold in the country.. $3,092,03^,69*9
Loans on aii national banks..
Their surplus reserves.
Bills discounted and bought by Fed¬

eral Reserve banks.
Federal Reserve notes in circnlation
Total gold reserve.

Average price of fifty stocks.
Average price of twenty-five bonds..
Food cost of living (Annalist index
number).

General commodity price level (Dun's
index number).
Production :

Unfilled U. S. steel orders, tons.

Pig iron output (daily average), tons

Wheat crop, bushels._..
Oat crop, bushels.
Corn crop, bushels.
Cotton, 500-lb. bales.

Mireh 4. 1»19.
$9,691,187,000

76,981,000 -

Lust week.
$2,112,176,000
2,488,253,000
2,165,725,000

YnMerdty. Treitou« n!o«e.
95.12 9426
8724 87.18

_ Ay*arat<».
$3,043,879,782
Ne «reet period
preceding year.
$9,139,225,000

75,920,000
A year «¿o.

$1.163,742,000
1,677,951,000
1,924,373,000

À year ago.
77.92

Last week.
301.485
June 1.

227.973

The week before.
302275
M«y 1

222.193

84.73
A year no.

281.189
A year ajo.
224.843

Distribution i

Gross railroad earning»...
Bank ^clearings.
General t

Active cotton spindle*.
Commercial failures (Don's) t
Number .,

Liabilities .

Building permits (Bradstreet's) i
(104 elt.es> .

May 81. April 30.
4,282,310 4,800,685
May. Ar.rU.
63,002 82,607
1918 yield. estimated.

917,449,000
1,638,350,000
2,582,814,000

12,022,601
r--Increase ot decrease from year befar

,-All Cías» 1 roIS reste
Firat week Month of
In June. April
+ 324% +4.5%
Last week Week before.
+27.9% +32.5%

A year a«o.
8,337,623

A year ago.
111,175

To» 1517 crop.636,655,000
1,592,740,000
3,065233,000

11,302^75

May.
33,556,011
May.
531
911,956,851
May. 1919.
956,740,110

A »ear «to.
33,691,576

April.
33,312,026
APrU. A. year ucx643 880

$11,460,462 $13,134,672
May. 1918.
$27,093,502

British Bankers
Not Supported in

Loan to China

London Reports'* Govern-:
ment Upholds Japan's
Protest Against Belgium's
Participation in Group

.New York Tribune
Special Correspondence

LONDON, June 27..The interna¬
tional banking group which has under
consideration a loan of $100,000,000 to
China Has struck a snag here in the
refusal of the British government to
give the support desired by the bank¬
ers. Japan has also protested against
the terms by which it is planned to ad¬
mit Belgium into the consortium. Both

I the British and American bankers are
in thorough agreement, but the former
government, which sides with Japan,
has thus far failed to uphold its own

jbankers. Several conferences have
been held on the matter during the
last few days.
«

_

Under the terms of the tentative
agreement drawn up at the Paris peaceconference by the four-power group,consisting of Great Britain, France,Japan and the United States, China is
to obtain an aggregate of $100,000,000from a series of loans to be floated in
the allied countries.

While the details remain to be
worked out it is understood that the
programme provides for at least four
separate loans of $25,000,000 each, to
be negotiated from time to time aethe funds are needed by China. The
terms, including the rate of interest
to be charged the Chinese government,
are to be determined at banking con¬
ferences of the allied groups after the
peace treaties have been signed.
A country-wide syndicate of more

than thirty American banks will
handle the portion of the Chineseloans to be allotted to the banking
group in this country. It is believedthat the bulk of the money loaned toChina will be obtained here.
John J. Abbott, of. the Continentaland Commercial Trust and SavingsBank of Chicago, recently returned tothis country from China, where he

made an investigation of the financesof that country with the view of re-
porting the results of his findings tothe American bankers. The nature ofhis report has not yet been disclosed.
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Bonds
Following is a complete record of

all transactions in bonds on the New
York Stock Exchange yesterday :

U. S. Government Bonds
Liberty Issues

Transactions
The following table gives the trans-

actions yesterday and the approximate
investment yield in the several Liberty
Loan issues at closing New York
Stock Exchange prices:

Yield,
Sale*. per cent.

Liberty 3V_s. 1947.$369,000 3.53
do 1st 4s, 1947. 7,000 4.30
do 2d 4s( 1942. 150,000 4.42
do 1st 4 Vis, 1947. 12.000 4.55
do 2d 4 Vis, 1942. 472,000 4.66
do 3d 4V4s. 1928.1,459,000 4.85
do 4th' 414s. 1938.3,088,000 4.71

Victory 4»is .1,778,000 4.78
do 3^8 . 230,000 3.72

Quotations
Net

Open. High. Low. Last. chge.
Liberty 3Us. 99.32 99.40 99.22 99.40 +.12
do 1st 4s".. 94.84 94.90 94.84 94.90 +.08
do 2d 4s.. 93.90 94.00 93.90 93.90 ..10
do 1st 4Vis 95.20 95.30 95.20 95.20-
do 2d 4'is 94.16 94.18 94.12 94.12 ..06
do 3d 4 Vis 95.16 95.16 95.10 95.14 ..02
do 4th 414s. 94.16 94.18 94.10 94.14 .04

Victory 4%8. 99.83 99.94 99.86 99.88 ..02
do 3%s.., 100.06 100.10 100.00 100.06 +.02

Bid and asked quotations for all
United States government bonds:

Closing. Closing.
Yesterday. Thursday.
Bid. Asked. Bid. Asked.

Lib 3V2s 1947.. 99.36*? 99.44 99.28® 99.34
do 1st 4s '47. 94.84fr 94.94 94.90<§ 94.95
do 2d 4s '42. 93.90@ 94.00 93.94® 94.00,
do 1st 4Vis'47 95.20'« 95.30 95.10® 95.40
do 2d 4Vis'42 94.10'«/ 94.14 94.14® 94.20
do 3d 414s'2S 95.10@ 95.14 95.12'«/ 95.16
do 4th-P4s'3S 94.10Í! 94.14 94.16'ij 94.18

Victory 4-\s... 99.88® 99.90 99.88'« 99.90
do 3243..100.06@100.10 100.081/100.10
Pre-war issues

2s reg, '30.991,4® 993/4 99'/4@ 99%
2s coup, '30_ 991/4® 99% 99VV<i« 99%3s reg, '46.89 £/' 92 89 <a 92
3s coup, '46_89 ® 92 89 @ 92
4s reg, '25_10614® 1063,i 1061/4'0 10634Is coup, '2-"i. .106i,4@1063/4 1061/4^106%2s Pan, c, '36.. 98%® 99!/2 983/4® 99i/22s Pan, r, '36.. 98%® . 98%@! .2s Pan, c '3S.. 983,4 <yi 99'/2 98%® 99i/a2.s Pan, r, '33.. 983,4® .- 983,4® .-

3s Pan, reg.... 89 ® 92 89 ® 92
3s Pan, coup... 89 (a 92 89 ® 92
Phil 4s, '34_ 90 ® 96 90 ® 96
Phil 4s, '35_90 @ 96 90 @ 96
Phil is, '36_90 ® 96 90 @ 06
D. Col 3-658... 97 ®100 97 ®100

Foreign Government and
Municipal Bonds

(New York Stock Exchange Quotations)
(Interest To Be Added)

Bid. Aeked.Am Foreign Sec Co 5s 1919... 99)¿ 99{5Anglo-French Extern ñs 1920.. 96% 96{¡jArp-frtitine Intern 5s 1945. 84 85Canada, Dom of. 5s 1921. 98% 38V_do 1926. 97 97'/,,do 1931. 981,4 98'AChinese rt0v Hu Kug Ry 5s 1951 65 63Cuba Ext 5s 1944 . 98% 101do 5s series A 1949. 91% 92%do 4V.- 1949. 811/g 85Dominican Rep 5s 1958 .' 91 _jCity of Bordeaux 6s 1919.98'/. 99'/,City of Lyons 6s 1919. 98'/2 99'/2City of Marseilles 6s 1919. 99 , 99'/,City of Paria fis 1921. 97'/2 97%Jap Gov 4-V.s sterling loan 1925 9112 92do 41_s 2d series 1925. 91 91%'do 4s sterling loan, 1931. 77 79'City of Tokio 5s 1952. 80% 81U K <; B & I 3-yr 5VÍs 1919.. 99JJ 99»do 5-year 5'_s 1921. 98', 8 98%do 20-year 5V_s 1937. 99(/8 991/_
Foreign Bonds Dealt In Flat

Mexico Ext strl 5s of "99 1945. 681/4 71do gold 4s of '04 1954. 52 67Rusa 1894 rente 4s 1,000 r den. 20 .

(Sale.)
Am Foreign S Bs Dom of Canada 5s2.000. 99{J¡ 1931

11,000. 993>41 3,000. 98'/,Anglo-French 5« 6,000. 97%2.000. 97 15,000. 98'/410,000. 96ÍÍ1 4,000. 98|/,3.000. 97 R of Cuba 4'.35.000. 96)}! 23,000. ..... 83'/.2.000.97 |U K of Ct Britain87,000.96ftl & I 5i,¿s 19198.000. 97 I 58,000.99U2.000.967«! 5,000.99%4.000.964|| do 5 Vis 1921
10,000. 96%I 2,000. 9Bi/_500.96%| 2.000. 98%80.000. 98.1) 3,000...... 98(420,000.»7 8,000.M\A2,000.96ftI 10,000. 96'/_

-ri

$18,000,000
Gulf Oil Corporation

6% Serial Gold Notes
To be dated July 1, 1919 To mature $6,000,000 each July 1, 1921 and 1923, inclusive

To be authorized and issued $18,000,000
Coupon notes in denomination of $1,000. Interest payable January 1 and
July 1. Principal and interest payable at the Office of the Trustee or at
Guaranty Trust Company of New York. Interest payable without deduction
for Federal Income Taxes legally deductible at the source.

Notes will not be subject to redemption prior to maturity.

The Union Trust Company of Pittsburgh, Trustee

PRICES AND MATURITIES
When, as, and if issued and received by us and subject to approval of counsel

2 Year Notes, Price 100 and Interest to Yield 6%
3 Year Notes, Price 99% «and Interest to Yield over 6%
4 Year Notes, Price 99% and Interest to Yield over 6%

It is expected that definitive notes will be ready for delivery about July 1.

All of these notes having been sold, this notice appears
as a matter of record only.

The Union Trust Company Mellon National Bank
of Pittsburgh of Pittsburgh

Guaranty Trust Company Bankers Trust Company
of New York New York

Chine»« Ry 5»
2,000. 68

City of Lyons 6s
1,000. 99

do 5%s 1937
4,000. 991/2
32,000. 99%
"000. 991/28.000.98%i 52.000. 99',City of_ Paris 6s _j 11,000. 99%5,000. 9714

7,000.97%Dom of Canada 5s
1921
10,000.98%
5,000.981/2

do 1926
1,000. 97%

N Y City 4^s 1957
November

1,000.102%
do 4'¿s 1967

3,000.103/,
do 4s 1957 ^^m

1,000.92%

Am Hide & L 6s Lack St«**' 5s 1923
1.000.100 5,000. 98

Am T & T cvt K6s Lehigh Valley 6s
6.000.103'/sl ^.OOO.102
2,000.IO3/4I 5.000.101%1.000.103i/8l Lifirsrett & M 5s
5.000.1031/4! -.000. 94
12.000.103/. 2,000. 94'/.!
1.000.103%; L & N unified 4s

do col 5s 8,000.84«/.55,000. 90%,Midva!e Steel 5s
do col 4s 3.000.90%1.000.84341 2,000.90«/,Ann Arbor 4s 4,000.90
2.000. 57|/2| Minn <& St L 4s

Armour Co 4*^8 1,000. 47»/,1.000.87%:Mo Pacific gen 4s
1.000.88 I 8.000.61%A T & S F gen 4s 1,000.62
5,000. 81 9.000.61'/,Bait & O rfg 5s 2,00«». 61%3.000. 79 1,000. 62
1.000.7334 Montana Power 5s
12,000. 78«/¿| 5,000.92%3,000. 783/Í! 7.000.923/4WOO. 78 Morris & Co 4 VisH».000.79 2.000. 88

do cvt 4 V¿s Morris & E 3'-s
4.100. 77"/4l 4,000...... 72^4

, 7,000. 77 JNationaJ Tube 5s
do p 1 3'/is 1,000. 98/2
. 2.O00. 88%l 2,000. 99do Sw 34s N Orí T & Mex 5
J 1.000. 84/j 5,000. 57/4!do T & C 4s N Y Central deb 6s
5.000. 63% 6,000.99/22,000. 64 15.000. 99/4Beth Steel 1st 5» | 8,000... 993^;
2.000.9«%' 1,000. 991/2do rfg 5s 1 do rfg 3Us
1.000. 92 7.000.:_ 71do p ni 5s IN Y Gas E L H &
1.000.88/41 Power 5s
4.000. 88 9,000. 91Braden Copper 6s IN Y Rys rfg 4s
1.000. 96'^j 1,000. 41%2.000. 96 do adj 5s

Brooklyn Rap T 7s .',.000. 143,4
16.000. S2/-.I 2.000. 14%Bush Term Bldg 5s 1,000. 15
1.000.801/2'N Y State Rys con

Cen Leather 5s j 4Us
l.°00. 971/. "2.000. 57

Cen Pacific gtd 4s iN Y Tele deb 6s
13.000. 79 7.000.100'/i,|Ches & O gen 4",» 3,000.100%1.000."79/41N Y Telephone 4V¿sdo cvt 4Vés 6.000. 88'/21.000. 82%:N Y W & Bn 4'2s2,000. 82 1,000. 503^C & Alton 3%s INorf & W cvt 6s
1.000. 37%!' 2,000.108%'

. . 7.000.37'/2i 7,000.103%C B & Q «en 4s 6.O00.108V-,
. 10,000. 82 do con 4s
do Iowa 43 1,000.81%-'
, 2.000. 99'/4!North Pacific 4%sdo joint 4s 1 000. 88
25.000. 957.-i do 4s
5,000. 96 3.000. 81/j
8.000. 957/-1 1,000. 81"a
2.000. 96 1,000. 81 i/aC Gas Light & C 5s | 2,000. 81'/*
3.000. 85 Ore Short Line 4s

C Gt Western 4s l.OOO. 853/4
3.000. 60/8! 34.000.85'/4
1.000.._ 60 IPenn 5s 1968

C M & St P cvt 5s ! 15,000.95
«er B 10.000. 94%-'

1,000.78/4I 6,000.95
do gen 4J/és I do gen 4Us
1,000. 80%l 15.000. 87

do cvt 4'«"¡s ¡Père Marquette 5s
2.000. 78 l.OOO. 88

do deb 4s 1934 1.000. 88/8
2.000. 72%IPWla Co 5s 1922

do rfg 4Us 4.000. 93
1.000. 69 Pierce Oil 6s 1920
2.000. 68%! 25,000.1151/»
1.000. 683/41 do 1924

C & Nwn 5s 1934 3,000.IO6I..4
2.000. 94%! 7.000.106

do gen 5s Pub Ser of N J 5s
15.000. 99%l 1,000. 771/2
5.000. 99'/2¡ Reading gen 4s

do s f 5s 2.000.84
5.000.; 97/4! do C N J 4s

do gen 4s ' 2.000. 83«/2
5.000. 81/8; Republic I & S 5s
1,000. 81 I 1.000. 95

Chicago Ry 5s 5.000. 947*,
4.000.75 Rutland 4'-. s
2,000. 743/4! 1,000. 77/«

C R I & P rfg 4s St L & S F gen 5s
2.000. 71'At 4,000.96/,
4.000. 71 do 4s ser A

Chile Copper 7s 22,000. 62
2.000.121 1,000.61/-
7,000.122 1.000. 61'/»
20.000.123 I 5,000.61'/k
1,000.122/41 do 5s ser B

dofis I 2.000. 75/a
1.000. 92%! 2.000. 75
14.000. 92/,' 6,000. 751/4
5.000. 923.4! do adj (is
54,000. 9?'/,! 3.000.66**-,,
20.000. 93%! 2.000. ,. 66',
R.000. 93 1.000. 66S-,
8.OOO. 93 1,000. 66' ;.do 6s 3d pnld do inc 6s
10,000. 91/2! 5.000. 5H/j25.000. 91 | 2,000.511-
19.000. 81/,; St L Swn Term 5s
17.000. 92 3.000.«3

C C O « St L gen 4s San An A A P 4s
«,000. 70 S.000.67

Col Industrial 6s ! Seaboard A L adj 5s
2.000. 80/a] 2,000. 61'-',

On Rr <. 195« iHlnelair Oil 7»
1.000. 4» \ 17,d00.99%

Col & So 4 Vis I So Pacific cvt 5s
20,000. 80 4.000.107%5,000. 80'/4¡ 2,000.IO71/41.000. 80 I 1,000.107%Con Gas cvt 6s 2.000.107%20,000.102% 1.000.107',.'1,000.103' do cvt 4s
10,000.102%i 11,000. 85V,15,000.103/2; 8.000. 85'/Cumberland Tel 5s do rg 4s
1,000. 92',_; 3,000. 80%Del & H cvt 5s 5,000. 80',*5,000.93!/2 Southern Ry 5»

do rfg 4s 20,000. 933/43,000. 58 S.000. 93%Den & R G con 4s 1,000. 933/43,000.70%| do 4s
2,000.70'/2i 1,000. 66%1,000.70 10,000. 66%do rfg 5s do 4 s St Louts div
10.000. 68!/_¡ 4.U0O.72'/aDetroit Edison col Standard Gas & E 6s5s 1933 4,000.941/,3.000. 95 T«?xas Co cvt 6s

Detroit U Rys 4V>s 1,000.102%1.000. 75%,Texas & P 1st 5s
4,000. 76 1,000. 90%Distillers S C 5s 4,000.*... 90
1,000.91 IThird Av adj 5s
2,000. 911/2! 10.000. 415.*.

Erie prior lien 4s 15.000.413,_8,000.66 5,000. 41%«do cvt 4s ser A 5,000. 41'/¡>20,000. 471/2I 4.000.41%do cvt 4s ser D 6.000.41'/_2,000.51%: 1.000.41%Florida Cen & P ! 2,000.41%
con 5s 1943 10.000. 41 \z2,000.92»/2 Toi St L & W 4s

Gen Blec deb 5s 1.000. 54%7.000. 98 Union Pacific 63
Georgia & Ala 5s 7,000.1033,41,000. 91%i 1,000.103%G Bay & W deb B 5,000.104

12.000. I434: do 1st 4s
Hud & M rfg 5s 1.000.85%

5.000. 61% Un Rd o S F 4s
3.OO0.61''2! cts o deposit
1,000.61%: 23.000. 34'/2-1.000.61J41 40,000. 34

do inc 5s ¡US Realty & I 5s
25.000. 18'/2 2,000. 76%111 Central 5V.s U S Rubber 5s
1,000. 97 1.000. R8%2,000. 971/4I 5,000. 883,,
5,000.96%' 16,000. 88%do rfK 4s U S Steel s f 5s
5.000. 803/_! 2.000.100%do 4s 1953 1.000.100%1,000. 75'/,: 4,000.100%Intbo-Met 4V_s 15_,000.101
45.000. 41 5.OO0.100%2,000. 41% Utah Pwr & L 5s

Intbo R T rfg 5s 1,000. 89%6,000. 74%Va-Car Chemical 6s
5.000. 74'/8: 1,000...*. ..101%5,000. 73% 5.000.102

Int Agricultural 5s Western Union 5s3',000. 83 1.000. 91
Int M Marine 6s do 4'js

25.000. 98'/f 1.000. 86
10.000. 98 West Shore is
20,000. 97%' , 3,000. 78%
5.000. 97% Wilson £ Co 63

Iotva Central 4s 1.000.100%1.000. 467-s' 10.000.100
K C Ft S & M 4s 1.00O.1001 -09.000. 71'/2! do cvt 6s
Kan City Term 4s 20.000.102%

10.000. 79 7,000.102%10,000. 79 2,000. 102%2,000. 79 12.000.102%

Bill Introduced
To Aid in Financing

WASHINGTON, June 27..A résolu-
tion having the support of the Federal
Reserve Board and designed to help
provide long term credits for corpora-
tions engaged in foreign export trade
was introduced in the House to-day by
Representative Platt, of New York.
The resolution would amend Sec-

tion 25 of the Federal Reserve act so jthat any national banking association
might invest up to 5 per cent of its
total capital and surplus in the stock
of concerns, chartered under United
States laws, which were engaged in
foreign or international financial oper-atior.s relating to export business.
The resolution is in accord with

plans recently suggested for the for-
mation of an international credit cor-
poration to provide long-term credits
to European nations in their strugglefor rehabilitation.

jB. R. T. Companies
To Default on July 1

It was announced yesterday by Carl
M. Owen, counsel for Lindley M. Gar¬
rison, receiver for the Brooklyn RapidTransit. Company, that the directors of
the B. R- T. system had decided to de¬
fault temporarily In the payment of
the interest due July T on their bonds
and mortgages. The B. R. T. holding
company, now In Receiver Garrison's
hands, also will default its July in¬
terest.
The three companies which are to

postpone the payment of the July in¬
terest are the Nassau Electric Rail¬
road Company, the Brooklyn, QueensCounty & Suburban Railroad Companyand the Coney Island & Brooklyn Rail¬
road Company.
Mr. Owens explained, however, thatthe quarterly rental due July 1 fromthe Brooklyn Height« Railway Com¬

pany to the Brooklyn City Railroad
Company for the use of the Brooklyncity's properties will be paid.

J. K.Rice, Jr. & Co. WM Buy
100 American Stravrboard
100 Air Reduction
100 Atlas Port land Cement Com.
500 American Malting Com.
15 Globe & Rutgers insurance
50 Great American Insurance
25 Guaranty Trust Stock

200 lnt'l & Great Northern Corp.100 Kn<>\ Hat Inc. Com.
50 New York Trust

100 N. V. State Ryu. Com. £ Pfd.
100 Lima Locomotive «torn.
100 Niles-Bement-Pond Com.
500 Pyrene Manufacturing50 Victor Talking Machine
100 Ward Baking Com. & Pfd.

J.K.Rice,JtóCo. Will Sell
50 American Chicle Com. 4 Pfd.

500 American Malting Com.
J00 Air Reduction
50 Atlas Portland Cement Com.
50 Bond & Mortgage Guarantee)
SO Del.. Luck. & bestem Coal
25 franklin Fire Insurance
34 Ingersoll-Rand Com.

100 Kirby Lumber torn. & Pfd.
150 Lehigli Valley Coal Sales
25 National Liberty Insurance
50 National Fuel (.us

500 Pyrene Manufacturing25 Standard Screw Com.
10 Texas Pacific Coal £ Oil
25 Winchester Co. 1st & 2d Pfd.

J.K.Rice,Jr.&Co.
Phones 4000 to 4010 John. 36 Wall Bt.. N. T

f&X CHATHAM «ft PHENIX
NATIONAL BANK

Capital a Suralua I5.00S «.«
Rcaourcat over $100 OM.MI

fc*TioN-^ 1*3 Broïdwîy, (Slopr BMj.)«ÖANI*»'. And 12 Branchai
¦a- ..¦ ¦, a.

ANDREW J. McCORMACK, Auctioneer.
RBGl'LAr. AUCTION SALE
STOCKS AN» BONDS.

Bv ADRIAN II. MI LLEK & SON.
OFFICE. 55 WILLIAM ST..
WEDNESDAY. JtT.Y 2, 1919.

Ht 12.30 o'clock, at the
EXCHANGE SALESROOM,

NOS. 14 AND 16 VESEY STREET.
For Account of Truste:

$2,000 City of New York 4r» Corporate
Stock. 1959.

$4,000 Minneapolis. St. Paul & Sault S'«
Marie R H. 5% reduced to 4-J
Bonds, 1938.

$6,000 J Spencer Turn»r Co. (,% D(b
Bonds.

For Account of Whom It May Concern
20 shs. Morristo*R*n Tr,ist Co.

100 shs. Denver «fr R.o Grande R. R
prefd. Ctf. of D »posit.

40 shs. Woodhüll & Ma. tin Co
50 sn«. The Schuldenfrei Dryioods

Co.
35 shs. Stern Brothers 7% prefd

NOTICE TO BOND Bl YERS

ADVERTISEMENT FOR BIDS.
The incorporated Town of Dusk. Wyom¬

ing, will receive nids until 8:00 o'clock
P. M. Saturday, July 12th. 1519 for tb«
purchase of their water works improve¬
ment bonds In tt.<=> sum of $200.000. due it-
thirty years, optional In fitie-n year.« »ni
their sewer bonds In the sum of thirty
thousand dollars ($30.000). due in twenty
years, optional in ten years, both water
and sewer bonds to be Issued in denomina¬
tions of $l.n00. and bott. Issues to bear In¬
terest at six per centum per annum .***',interest payable semi-annually. In July *.
January. Both Issues to be dated July 1".
1919. Detailed Information may be. ob¬
tained from the Town Clerk upon appil«-"»"
tlon. GEORGE H. HOWES, Mayor.

D. E. GODDARD. Town Clerk.

Wall Street Items
Henry Mickau»r and Charles Home,

formerly senior New York State Hank Ex¬
aminer, were elected vice presidents of tb«
Bank of the United States.

Howard S Mott. vice-president of tb»
Irving National Dank, has been elected »
director of the Allied Packers. Inc.

The Mercantile Trust Company has dis¬
tributed to employee« sums amounting '*
20 per cent of salaries for th» first «l
months of the year.

-

Charles Hayflen. of Harden. Stone & Co¬
tias been elected a director of ¿he Adam»
Express Company.

Henry L. Servoss has been elected vi«"«*"
president and secretary of the I'nlteit
States Mortgage & Trust Company «n*
Chauneoey H. Murphey was appointed vle«"-
presldent and treasurer. Arthur W. K»'*
vll was elected assistant seceioo*.

The Guaranty Trust Company of N'*-
York, and Graham. Parson .<. Co of Phil*"
delrhla. have been awarded an t.s.-ue ef
$375.000 City of Johnstown. Pean.. <1!t
free 4 '.» per cent bonds, due 1933 and l>3*

Coupons due July 1 on the fntted State«
Realty and Improvement 20-year deb*1»"
ture 6 per cent bonds will be paid on «ha*
day on presentation at company's office«.

Krank H. Kain ha« been elected tre«»-
urer of the Keystone Watch Ca«e Com-
pany. »ucceeding the late C. M. Fogg Ed¬
ward T. r*tote«bury and B. T- Hen»oa "»r»
elected to the boa»* of director«.


